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interest over a period of 1 o

lecting July investments,

Write for our current bond
list and specify

BOOEKLET C-792

STRAUS BUILDING
565 Fifth Ave.—at 46th St.
Telephane Vavozasuit $500

40 without loss

Invester.
(©) 1922, 8 W 8 & Eo.

f Can. Electric
Federal Light & Traction
Geo. W. , Common
Illinois Traction

Cedar Rap. P. & Mfg. 5s, 1953
Laurentide Power 5s, 1946
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PREDICTS TRADE EXPANSION,

National Bank of Commerce Sees
Greater Business in Fall,

A moderate expansion of business dur-
ing e antumn and winter is predicted
by the Natlonal Bank of Commerce in its
monthly review of genéral business con-
ditlons, Money Is cheap; the crop out-
Iook is excelleht; commodity prices are
rising and with few exceptions stocks of
raw materials and manufactured prod-
uets are not larger than necessary to
bridge the normal perlod between pro-
du;:uon and consumption, the bank points
out.

“Except for etrikes,” the review goes
on, “there Ia little |ditness. Production
has expanded steadlly since the begin-
ning of the year, and as yet the usual
midsummer dullness has been |ittle felt.”

Three factors, however, may retard
progress somewhat, the bank declares.
They are the dispositlon of the buyer to
be cautious and to economize: the labor
situation and the Buropean situntion.
There Is every ground to expect & rea-
sonable volume of fall business at mod-
erate prices, it Is asserted, but there s
no basis for expectation of such volume
at high prices or of boom business at
any price.

RAIL BOND READJUSTMENT,

Notifieatlon of a plan and agfMement
of readjustment of the issue of Afty
year {irst mortgage & per cent, gold
bonds of the Sherman, Shreveport and
Southern Rallwny Company guaranteed
by the Missour], Kansaa and Texas Rail-
way Company has been sent by the pro-

tective ittee to holders of cer-
tiflcates of deposit of the Columbia Trust
Company, lasued under the deposit

ngreement of February 15, 1818, and to
holders of undepoaited bonds, The no-
tice mays that holders of certificates of
deposit shall be assumed to have as-
sented to and ratified the plan unless
within twenly days after July 19, 1§22,
they shall dissent from the plan and
withdraw the bonds represented from
the deposit agreement.

—

MONEY MARKET.

TUESDAY, JULY 18, 1922,
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U. 5. FOREIGN TRADE

1| SHOWS BIG DECLINE

Excess of Exports Fell Off
Nearly $2,000,000,000 in
Fiscal Year 1922,

WasiinaToNn, July 18, — America)
forelgn trade for the fiscal year ende.
with June 30, 1922, resulted in a favor-
able trade balance of §1,162,000,000,
which was a decline of nearly 32,000,-
000,000 from the favorable balance of
the previous year, according to reports
Issued To-day by the Department of
Commerce,

Exports durlng the fiseal year just
closed aggvegated $3,770,000,000, and
imports $3,608,000,000, as compared
with exports of $6,516,000,000 and im-
ports of $8,854,000,000 for the preced-
Ing fiscal year. Exports last month
totalled $324,000,000; and Imports $260.-
000,000 agalnst exports of $337,000,000
?n;l imports of $186,000,000 in June,

221,

Although exports for the flsenl year
1022 fell off by nearly $3,000,000,000
compared with the preceding year, they
showed an increase of nearly §$1,600,-
000,000 compared with the flscal year
1914, and Imports for the past year
which declined by over $1,000,000,000
a8 against 1621, resulted in an increase
of $700,000,000 over 1914,

Exports for June were the highest since
October, 1621, when the total was §343,-
000,000, while lmports for June were
the highest since December, 1920, when
the total was $266,000,000.

Imports of gold for the flscal ye
1922 aggregated $468,000,000, a decrease
of $170,000,000 compared with the pre-
coding year, while exports were $27.-
000,000, a decline of $108,000,000 from
the 1921 total, Gold Imports for June
were $13,000,000, against $43,000,000 in
June a year ago, while exports for the
month sggregated $1 600,000, againat
§773,000 In June, 1921,

Bilver imports for the year just closed
aggregated $70,000,000, an increase of
$11,000,000 over 1921, while exporta to-
taling $62,000,00 advanced $10,000,000
over the preceding r. Silver imports
for Juns wers §6,345,000, againat $3,627,-
000 in June a year ago, while exports of
silver for the month totaled $6,000,000, as
compared with $1,424,000 during the
sume month a year ago.

The mov of dise in the
fiscal year ended June 30 |8 recorded in
this table, with additional tables of the
gold flow and the monthly record of
merchandise exports and Imports:

1922, 1821,
Exports .........58,770,220,071 $4,516,510,038
Imports ......... 2,007,618,110 3.0054,450.048

Excess of exports.$1,171,602,861 $2,802,050,087

o

Gold Movement.
$27.845,283  §133,537,002
468,310,273 638,500,808
Excess of Imports. $440,084,000  §505,021,003
Trade by Months,
EXFPORTS,
1922, 1621,
JUns ..eiaaiiesae $334,000,000  $310,808,608
May e.ons « 808,000, 220,700,679
Ap L 31B, 100,447 840,464,108
830,322,545 888,080,341
250,712,623 486,454,
(A48 400 654,271,428
1021. 1020,
Docombar ....... 20,108,373 720,286,774
November .. 204,002,210 078,528 311
741,211,370
604,880,250
678,182,601

631,180,478

1021.
187,680, b0

Fehruary ... s,
January

srrerane

December ..v0.ue

November ..

October ... .

Beptember ....... 863,200,301
AURURE +eresrssne A1 111,488
WY ciivennniians 118,150,154 637,118,071

MID-CONTINENT OIL
FALLS TO $1.50 BARREL

Crude Price Cut of 25 Cents Is
Second in Three Days.

Another reduction of 25 cents = barrel
in the price of mid-continent crude ofy
was made yesterday, the second in threo
business days. ‘This latest cut brings
tha price of the product down to $1.50
n barrel, which compares with a quota-
tion of $2 a barrel a weck ago to<lay.
It could not be learncd yesterday whether
thls cut will he followed by a similar
reduction in the quotations for Pennsyl-
vania erude, as was the case when the
firat reduction was announced last Sat-
urday,

“Too much crude is belng produced at
the present time,” Harry F. Sinclalr,
chalrman of the Sinclalr Consolidated
Oil Corporatlon, declared yestirday In
commeonting on the latest reduction. "In
a personal Inspection of all the [m-
portant fields of the country I was fm-
pressed  with the fact that In  some
places entire fields are practically shut
down, othera are partly shut down and
new flelds have been discovered which
ars adding many thousands of barrels
dally tp storage stocks.

“Actunl stocks of crude oll have in-
cretsed 100,000,000 harrels In about a
year. We have been storing crude oil
stead i1y and will continue to do all we
consiatently can tn take oan the
situation. Tn my opinton this sur
will ser the grentest sasollng
tlon in the history of the cocr . but
gasoling cannot carry the full burden.”

DRESS GOODS JOBBERS
DISCUSS FUTURE TRADE

Will Continue Cautious Policy
in Buying.

After having enjoyed a spring busl-
ness 100 per cont. better than last year,
the dress fabries Jobbing trade is now
confronted with a situatlon which re-
quires Increased optimism, Francis X.
Walsh of the Rice-Stix Dry Goods Com-
pany of St. Louls, told the Johbers As-
sociation of Dress Fubwses at Its mild-
year convention held yestorday at the
Waldorf-Astoria Hotel,

“"Merchnndise' prospects are undoubt-
edly bright,” he declared, *but some of

the big Eastern mills are closed on
aceount of the wage question. This will |
make a shortage on many desirable |

fabrics nnd delays In ahlpment. Thers |
are also labor dlsputes In other In-
dustries, with an unwarranted delay in |
tarift legislatiqn, all of these being a
hindrance to suocessful bHusinesss. It |s |
up to us to adjust purselves to the ecir-
cumstancea and endeavor to make this |
coming season n £ood one,” |
Jobbera Wil continue to pursue a ecau- i
tious polloy In buying goods for next |
Crepen, ratines, |
tissuos, and volles will be the popular
dresa fabrics for next season, according
to opinlons exprossed yesterday. The
Jobbers waere advised to concentrate on
these descriptions for the time belng,
The silk group of the Anuclnlllan hald
a separnte sgesslon, at which F."B. Pat-
ton of the Plttshurgh Dry Goods Coms
pany, eautioned the buyer agninst antle-
ipating his wants too far In advance
The gathering adopted resolutions favor-
Ing the policy that manufacturers should
not sell less than one plece of allk below
$1.60 a yard, This action was taken in
fan effort to eliminate the practice of
cutting up small orders for the trade.
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penditures  aggregated  §3,272,000,000
against $5,116,000,000 the previous year,
while public debt disbursements amount-
ed to $7.081,000,000 as against §9,182.-
000,000 for the fiscal year 1921,

Interest on the public debt aggregat-
Ing $991,000,000, compared with $009,-
GO0,000 for 1921, was the largest ltem
of ordinary cxpenditure durinfi 1623
the Navy Department, with $475.000,.-
000, ngalnst §650,000,000 for 1821, was
second ; the War Department, with
§454,000,000, against  §1.101,000,000,
stood third, and ths Veterans' Bureau,
with $400,000,000, there being no charges
against this item In 1921, was the
fourth largest on the list,

Retirement of certificates of Indebtad-
ness to the wmount of $4,775,000,000
made up the majority of public debt
disbursements, although there was a de-
croase of $3,777,000,000 in this item as
compared with the previous year.

Victory notes rotirad during the yenr
aggrogated $1.902,000,000 against $332,-
000,000 for 1621. Retirement of Liberty
bonds wie as follows: First loan, $413,.-
000 agninst $202,000 in 1021; mecopd
loan, $6.000.000 agalnst $8.000,000; third
loan, $138,000,000 against $61,000,000,
and fourth loan, §9.000,000 ngainst §39,-
000,000, o

National bank and Federnl Roeserve

vislons from Ll0c, decline to 17 @ d0¢, ad-
vanoe,
Wheat traders who vyesterday had
been optimistlc as to llkellhood of n! Six Months of 1920.
quick ending of the rall strike were
early buyers to-day as a result of tha| Wasminaron, July 18.—The Inter-
absence of any definite developments State Commerce Commission made final
Indleating progress toward a settlement. | settlogent to-day with thres large rail-
In addition, mn!ider‘::htn buying which | road companies on account of the Fed- |
took place was ascribed to milling and |
A eral guaranty agninst losses oustained |
export_account. A falrly good business |, i "o is during the slx montns of |

L €. O, Announces Guaranties for

with Eurspe was sald to tave been r  dalloer s
done. Offerings to arrive from the :&’: ':;HE::?.{?:,L),.”?' :,?.:,’.:‘ﬁn::m xS
country were represented, however, as <

The 8t Louls-San Franciseo, which
of more liberal volume than has been| ., . . & o 'y determined was on-

the rule of late, =
titlod to $5.385,449 for the defichs sus-

The fact that crop news from the |ianed during the period was awarded
spring wheat belt was tha best so far |the balance unprld of $RGE,449,
this season did a good deal to eh-.-dt| The Fort Worth and Rlio Grande Rall-
upward swings In the market and KeoD | ond wns awarded a flnal payment of
the range of prices narrow, Cutting of:,ghlﬁs‘ having received prior amounts
spring wheat i expected to be under |, tnat the total under the Government's
way by the end of this week and to be | puaranty was approximately $418,000.
general by mext week, Rallwhy officials | hs 8t Louls, San Franclsco and
sald that notwithatanding the strike | payas whoss total clalm agalnet the
they were preparing to haul a erop of | Government for defictt during the six
recordl proportions. months wns fixed by the commission at

Corn wpas relatlvely easy, owing to’nn‘nrnr, wis awarded a final payment
ausplelous wenther conditions, |of $114,9867.

Oata were governed chiefly by the ac-
tlion of wheat |

Wor (50 Tost Jast BroRtilines. we FINANCIAL NOTES.
higheg, line with hog values.

Jomeph T, Terbell, president of ths Amert-

notes retired aggrogated $107,000,000 CHICAGO l'ml"r.s,\\ okn Heako Bhcs nd Veandsy, Company, was
agiinst $37,000,000 the previous year. < | elected yertarday & director of the Amerlean
WHEAT-- Open. High. Low. Close. s | Burety Company.
F |- A 1148 110 114 1144 114% | + 4 j
Beptember ... 112% "113% 111§ 112 112 Tha Chase Natinaal Hank announces that
m BEHOVAI. OP mm Decomber .... 150% 1147 114 114% 114t | the Government 6f the Argentine nation ex.
CORN- tnrnulhlt-nn J. !l";‘:.' T per !cﬂ'l‘h‘_tanmln;yl
July ... « N n [} [+ Enid nide  dun ruary 1, (f »
Appraiser of Port Approves Trans- HSeptembor ... S 00y QY ‘au |-xrlmn¢onhlo for oolipon hands on and after |
!
fer to Brookiyn, no‘-:rmhn waee Ol @l MO% a1 61y | July 24 at the trust repartment,
ATS—~ | Wars & Tranter announce the opening of
F. J. H. Kracke, Appralser of. the July ........ BN MW By 34y ;:\l. a branch offica In  the: Hollendsn Tiotel,
I'ort of New York, has announced his By ptemhe -ﬂu\: ;l.‘\‘ a‘: g:: % | Cleveland, Ohlo, under the managemnt of
approval of the removal of tha Ap-| "nyp WY 3 ; “r“"'r: ‘::(dl!”l.l On, announce that thel
pralser's stores to Brooklyn, and the Beptember ... Si% 814 A1y s mpy | D 0. er“",‘ ?: o g lt
Merchants' Aunsocintion of New York hans | lu;r;rm.-_r_ o BBN B4 BN REN  AD4 ::::?‘n;"-; 1!7::'“5: nn'“::’:"r":;:,_ -y ";‘:';;;;:.L
cullod an open publlc meeting at the |, W52 1000 10.07T 1000 10.07 1080 Atroet. effective August
Hotel Astor next Wednesday afternoon |geptesaber ... 1110 11.13 1102 11,07 10.00 | Raymond & Co. Ars diateibuting & etreular
to  ascertaln sentiment regarding thnl RIRS— | describing Loulsiang aid Northwest first 0
change. July oiienien 1062 1045 1042 1008 1082 | per cont, bends, which nhe belng offered at
| Beptember ... 1085 1045 1062 1002 1050, 72, to yield yearly 6,00 per oent.

in supporting the propoeed removal
Mr, Kracke says that either the navy
btasn at the foot of Twenty-ninth street

or the army base at the foot of Fifty-|

sixth street will furnish ample facillties
far the Appralser’'s work., He sayn the
prenent quarters are crowded and there
is no room for further expansion.

The Merchants' Associatlon has taken
uo position in regard to the proposed
change,

TEMPORARY RECEIVER NAMED.
NEwARg, N, T, July 18—On applloa-

tlen of the Consolldated Films Labora- |

tory Company of New York Vice-Chan-
cellor Backes to-day named Josaph L.
Emith, n Newark Inwyor, temporary re-
ceiver for the Pallpade Plim Labora-
tortes, Ine., of Pallsade, The coneern s
aileged to be Insolvent, with aswots of
about u&o.wn and labilities of more
than $200,000, y

NEW YORK 'RICES, |
WHEAT—No. 1 Narthern Bpring, E'“' No. |
2 red, $1.08%: No, 2 haril, $1.914%: No, 1| become associated
Manitobn, #1.51; No. 2 mixed durem, $1.80%, | € Co.
e L [, track, New York, te arrive | Mirsch, Lillenthal & Co, have prepared for
CORN—No, 2 yellow and No, 3 white, | gratribution a table showing the net opar-
1 No. 2 mized, §2c., c. L f., New York. | ating heoms, after rents, of thirty-twe of
- ATERATHo. 57_"- 3 white, | the principal ralleonds for the first five
oo 4 white, #4BYe. . aneY | monthe of 1020, an compated with the figures
white, B3WAATE.: ordinary clipped | for the same pertod of 1021,
L
Ry ‘ﬂr “:ka:.'l_l":_::\-“!r!:;: f. o. b., and | Cutchean, Nash & Co. of § Weat Forilsth
t, ., Mew York export, o street have (msusd a special report on the
s : General Filectric and Radlo Corporation,
MeDonnell & Co. anpounce that Gllbert W,
Cullen has been admitted to partnarship In
thelr flrm an of July 15,

EXPORTS FROM NEW YORK.

. Harry Lake, formerly vice-presidant of
A. B, Loach & Co., In charge of aalon, hna
with  Kelley, Drayton

0.,
PARLEY—Malting, 70{ri8c., o, 1 f., New
York.
FIAY—No. 1, $30532; No. 2, $28§080; No, 8,
$25@27; shipping, 21025 per ton.
INTERIOR RECEIPTS,

rentortay, ...... 0 15000 S8R0 wxparte fram Hew ork yosterdny: Whomt
| Lawt wesk, ... S80.000  D47.000  A84.000 | B00.503 bu. corn, BBATR bu.; oate, 20,227
{Last yoar .....2.000.00 BIGO00 471,000\ Wi, "T0h whin.: flowir, TRMTR eacka: pori
SEADOARD CLEARANCES, 131 tibin.: boof, 00 téa.: baconw, 2,507,000
P 0 W | K L

ar ey s ¥ o o i y u [oRLling o it ., oatme|
E L T Y m 1,000 nacke; gras ‘seed, 75 bags: hay, 150

FLLL— bales; oll onke, 2,500,200 lbs.

Virginian Rallway to Spend
#1,600,000 on New Project. !
The Virginian Rallway Company has |
completed final plans for the ereotion
of a new electricully operated coal pler
at Sewell's Point, Norfolk, Va. accord- |
ing to C. W. Huntington, its president. |
The plar will cost approximately $3,500,- |
000 and will require two years for com- |
pletion, |
The plans call for fully modern car
dumping machinery and mechanical
trimmers. The new pler will have Al
capacity of L0000 tons of coanl dally,
against 25,000 tons capacity for the pier |
now in use. Inquirles for bide on the
construetion work will be msent out
shortly. The management of the road
expects toat Incrensed buriness will re-
quire the use of both plers.

COTTONSEED REPORT.

Wasmmixaton, July 18.—Cottonseed
prodlucta manufactured In the eleven
month period August 1 to Juns 30, as
announced to-day by the Consus Bureay,
Included :

Crudes oll, 922,790,184 pounds, com-
pared with 1,285,026,797, and on hand
Juns 30 12,103,881 pounds, compared
with 37,299,210 |

Refined oll, £31,952,028 pounds, com-
pared with
211,070,222 pounda, compared with 299,
617,782,

Cake and menl, 1,342,470 tons, come|
pared with 1,767,643, and on hand §4.-
751 tonn, eompnared with 68,203, |

Linters, 334.004 balea, « piarasd with
434,23% and on hand 68,621 bales, come-
pared with 154,222

Cottonsecd crushed In the slaven
month period was 2,680,810 tons, come
pared with 3,087,621 In the same period
lant yoar, and on hand Juna 30 18,431
tons, compared with 108673

BExports for the perlod Incéluded : Lint- |
ers, 123,198  bales, . compared with |
47,700, |

FOREIGN MARKETS.

LONDON, July 18 ~Trading was quiet*and |

prices moved (Froguiarly on the Ftock D=
change to-day. Quotations follow Ar sl
vor, AOWd. per ounce; har gold, s bd; |
money % por oani. Discount rates—Bhort |
bills, 134 per cont.| three . 15 |
H per cent. Two and on e tent, |
consols, B0 Mritisl & per cent n, 1008, |
British dh‘; per eomt. loan, B0W. Do Dears, |
100 : Rand Mines, 7% |
PARIAR, July I8 —Pricea wern flrm on the
Bourse w-day. Quotations follow
. Cen
France. tine
Thres pop eent, renten BT
Exchange an Leomdon, . wren i
eont, Movessnnavnsves T 34
dOlIAT saveenronens 11 L)

1,120,147.608, and on hand |||

Eastern Texas Electric Company
7% Convertible Notes—Due May 1925 -
Price 101 and Int.—To yield about 654 % ]
Convertible into Commen Stock at 104 38,702,300 y i‘
N}e‘tquninpa}{ﬁqudlinwchm Total debt only !
174 times gross earnings. N P ~
orthern Pacific Railway Compan
The Galveston-Houston Electric y Company
: Compnny REFUNDING AND IMPROVEMENT MORTGAGE 5% GOLD BONDS,
’
7% Secured Notes—Due August 1925 SERIES C
Price 101 and Int.—To yield about 65;% Dated January 1, 1922 Due July 1, 2047 1
Net i bout 2 times all interest charges. . 4 :
mly?ﬁ‘ﬁ&f’; gross @'ﬁs& iital e Redeemable at the option of the Company as & whole, but not in part, on and after July 1, 1952,
Circulars upon request on any interest date, at 105% and accrued interest. !
TONE WEBSTE '
s gmnamE STER Interest payable January 1 and July 1 in New York City :
120 Broadway, New York .
BOSTON e g i CHICAGO Coupon Bonds in denominations of 31,000, 3500 and $100, the $1,000 and $500 denominations reglsterable as fo
—— — e e l principal. Fully registered Bonds in denomination of $1,000 and authorized multiples thereof. Coupon Bonds
o g — O~ and registered Bonds interchangeable, and $1,000 and $100 coupon’ Bonds interchangeable.
; | i N N These Bonds are, in the opinion of counsel, a legal investment for Savings Banks in New York, New Jersey, .
. Massachusetts, Connecticut and Vermont, as well as for Life Insurance Companies in the State of New York. 1
| A First Mortgage Bond |
3 GUARANTY TRUST COMPANY OF NEW YORRK, Trustes, g
) i Howard Elliott, Esq., Chairman of Northern Pacific Railway Company, has summarized his letter
Kansas City Power & ngllt Company to us as follows: ]l
First Preferred Stock, Series “A” The proceeds of the present Issue of Refunding and Improvement Mortgage Bonds, Serles C, provids |
funds for the payment and cancellation of unconverted Northern Pacific-Great Northern Joint 614% i
Cumulative mﬁge:nd:ih ::’.00 per share sl eosspuafrondiom oo sy .
pe The mileage covered (directly or collaterally) by the Refunding and Improvement Mortgage totals
6,700 miles, on 1,011 miles of which it is a first mortgage. The Mortgage also covers valuable terminal
Company owns and operates a _modern properties and practicaily all of the Company's equipment, only a small part being covered by equip-
‘electric generating and distributing sys- ment obligations. The rate of the Company’s outstanding mortgage indebtedness (exclusive of the
ten, serving practically without competi- Refunding and Improvement Mortgage Bonds issued in connection with the acquisition and ownership
tion, Kansas City, Missouri, 3L of approsimately one-half of the Chicago, Burlington and Quincy Railroad Company’s stock) is about
directly at wholesale forty-four sur- $29,700 per mile. No more of the underlying mortgage bonds may hereafter be issued.
rounding communities. Territory served The Company’s gross operating revenues, income, charges and surplus during the last ten and one-half
embraces a population of about 575,000. years have been as follows: :
The business of the company has had a Year Ended Gross Operating Income Available
remarkable growth as evidenced by the June 30 . Revenues Jor Charges Charges Surplus
fact that the power generated and pur- 1913 $63,423,947 331,175,485 11,511,670 $19,663,815
chased has increased by 115%, since 1915. 1913 72,676,139 33,243,046 11,679,528 21,563,518
1914 - 68,544,502 32,291,198 12,635,951 19,655,247
In the twelve months ended May 31, 1915 63,171,653 32,031,453 13,208,633 18,822,820
1922, surplus earnings, before deprecia- 1916 75,939,231 38,972,448 13,242,574 25,729,874
tion, equalled four times, and after depre- 1916* 43,742,766 22,632,996 6,652,774 15,930,232
ciation, nearly three times the annual w17t 88,225,726 42,790,502 13,287,816 29,592,686
: dividend requirements of the First Pre- 19184 102,908,259 34,481,338 14,352,004 20,129,334
ferred Stock. 1919t 100,739,354% 37,301,780 14,465,043 22,836,737
1920% 113,084,408% 32,390,892 13,296,709 19,094,183
Price to yield about 714%, 1921 94,538,059 37,396,509 15,331,110 22,065,399
. Average 84,475,651 35,686,442 ! 13,301,315 22,385,127
Detailed description will be sent upon request # 6 Months ended Dec. 31. t Year ended Dec. 31. 3 U.S. R. R. Administration. § U. S. R. R. Administration 2 months;
n Federal guaranty 6 months; corporate period 4 months.
- In the above ten and one-half years, income available for charges averaged more than 2'/; times the
- YT amount required.
B L H ng TT E R & CO. . The income account as stated above includes this;Company’s cash dividend income from its holdings of
- Burlington stock as well as interest payments by it on obligations issued inconnection with the acquisition
01 BROADWAY NEW YORK CITY of the Burlington stock. The Northern Pacific’s proportion of the Burlington’s undistributed surplus
SAN FRANCISCO NEW YORK SEATTLE income, earned during the period in which the Burlington has been controlled by the Great Northern
LOS ANGELES CHICAGO PORTLAND and the Northern Pacific Railway Companies is approsimarely 358,000,000,
THE ABOVE BONDS ARE OFFERED, SUBJECT TO PREVIQUS SALE AND TO ISSUE
; AS PLANNED, AT 96% AND INTEREST, TO YIELD OVER 5.20 PER CENT.
$1,393,000,000 DROP VARIETY OF TRENDS ' RS A AR LR
The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds,
IN EKPENSES OF U. s- IN WHEAT M.ARKET the date of payment to be specified in the confirmations of sale, against delivery of temporary Bonds
exchangeable for definitive Bonds when prepared.
Fiscal Year 1922 Also Shows! Closing Prices Unsettled, With
Big Reduetion in Public Debt Fractional Gains and :
Disbursements. Losses Divided. J. P. MORGAN & CO. FIRST NATIONAL BANK, New York
THE NATIONAL CITY COMPANY
“;J’\:mxmrog, J&:g 1!.—0:*%?;::; :.:e. Cricaao, July 19.—TUneasiness over
SHpSASLESY A EXBNOIECES § th 1 stril tlook tended to bring
T h00 000 i mormpared i | out & alighil higner average of rice ok ol R by
the preceding year, while public debt for wheat to-day, desplte unusually
disbursements showed & decline of $2,- | hearish conditions for the spring crop.
131,000,000, nccording to n statement of |  The close was unsettled at e de- i
classified expenditures for the twelve |cline to %e. net gain, with September
months just ended, issued to-night by [F1.12@1.12% and  Decomber $1.14%. s tetn o —————————————ery
the Treasury. Corn finished unchanged to Ye. lower, R T |
For the last fiscal year ordinary ex- | 0ats unchanged to 14 @ 'ie. up and pro- | SEPTTRe WITH THREE ROADS. | PLANS COAL PIER AT NORFOLE. ;1|

Six Convertible Bonds

Average Yield 6.109,

With an advancing stock market, some well
secured convertible bonds offer, in our opinion,
an investment combined with an opportunity
for appreciation of principal.

We have prepared & list containing convertible
obligations of two railroad, two public utility
and two industrial corporations which have
an active market and which we believe are
well secured and selling at attractive prices.
We shall be glad to supply details on request.

Prinee & Whitely

Enrananmn 1878
Members New York Steck Eschange

52 Broadway NEW YORK
Uptown Ofos: BES Fifth Ave.

—_——— |

. S — —
KATY REORGANIZATION.

J. & W. Seligman & Co. and Hallgar-
ten & Co., reorganization managers of
tho Missour), Kansas and Texas Rallroand,
rnnounce that & cash Installment of §5
a share on tha common atock and $¢ a

shars on the preferred stock is payable
on stock deposited with the l-lql.',:r.'llalrl
rust Company of New York

| pation warrants fssued for deposited
stock must be presented at the time of

payment of such cash installment for
proper notation thereon.

CUSTOM HOUSE RECEIPTS,
Receipte for dutles at the Custom House
yenterday were S501,101.060, of which $237.-
fHIZ 25 was  for merchandise  withdrawn
- fram bonded warshouses and $303,168.81 for
Particl-  recent importations,

UNITED STATES TREASURY STATEMENT,

Special Dispatch to Tum New Yomx Flmmacn.

New Vork Herald lm-.‘
Washington, D, C., July I8,
Revenue recolpts and expenditures at th o close of business July 18,
Corresponding Correapnndl;
This period "m!.-en'l period tl’ﬁ.
Necnints ordinary : month, Inst year, yeAr yoAr L
Custorms ol o v oa 817,204,183 $5,520,009 $17.204.7%3 9,570,009
18,475,404 12,018,040 18,475,404
R, 200, 5408 103,423,701 8,202,040
] 44,000,504 04,313 802
10, U8 Ry
1 2,235,000 116,045, 722
i of ard) ¢ dlsburse t .
e ,':".,.—Jl-:';‘mr'r:‘--- ln.:'u” M an,100,108 118,078,871 A0,100,108 mmm
L Total ardinnry expendittires HTAST.40 107,004, 0s 117,357,454 008

Palance to-duy, S350, 100,

*fiecelpins and dlsdireements for June reaching the Treasury in July are Mr’

o {

el e




